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(f) The proceeds of such loans shall be used for any purposes
germane to the functioning of the Commission, including the payment
of interest on occasions prior to the receipt of the proceeds of the
ad valorem tax levy ordered for their payment.
(g) Said notes shall be paid, upon their final maturity, by the
proceeds of the bonds authorized by Subitem 16 and it is expressly
declared that the purposes for which the Commission may issue
bonds pursuant to Subitem 16 shall include the purpose of providing
funds necessary to retire all notes of the Commission outstanding
pursuant to the provisions hereof.
I (h) To the extent that notes shall have been paid pursuant to the
provisions of (d), requiring an annual reduction of not less than
five per cent, the authorization set forth in Subitem 16 to issue bonds
shall be reduced, but not otherwise."
SECTION 2. Repeal.-All acts or parts of acts inconsistent here-
with are repealed.
SECTION 3. Time effective.-This act shall take effect upon ap-
proval by the Governor.
Approved the 14th day of May, 1960.
(R879, S628)              No. 734
An Act To Repeal Article 3, Chapter 11 Of Title 65, Code Of
:Laws- Of South Carolina, 1952, Relating To The Taxation Of
Investment Income Of Insurance Companies.
Be it enacted by the General Assembly of the State of South Carolina:
SECTION 1. Article 3, Chapter 11, Title 65, 1952 Code, repealed.
--Article 3, Chapter 11 of Title 65, Code of Laws of South Carolina,
1952, is repealed.
SECTION 2. Time effective.-This act upon approval by the Gov-
ernor, shall be effective for taxable years beginning on or after Jan-
uary 1, 1960.
Approved the 16th day of May, 1960.


